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EARNINGS
-.-present and prospective
.tare an important factor
in determining the value
of a company's bonds.
Certain public utilities have
doubled their earnings in the
past five yearn, Recent rate
increases insure even larger
earnings in the future.

The stable earning power of
pubEc utilities is due to the
fact that they supply a vital
necessity to industries and
communities and that they
are run on sound business
principle a ong progressive
lines.
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4HBickmore&(o
III BROADWAY. N.Y.

7% Plus
On our Preferred Stock

Safety with Profit
$300.00 buys a 40-share unit.
Z% on Partial Payments.
Old Securities
Corporation

509 Fifth Avenue,
Telephone Vanderbilt 3136-7-S-

BANKING HOUSE OF

HENRY CLEWS & CO.
Members N. T. Stoclc and Cotton Exchanges.

II. 13. 15. 17 and 19 Broad St.. N. Y.
Interest allowed on deposit accounts subjectto cheque. 8tocks. Bonds and Notes

Bought and Sold (or Cash and carried on
conservative terms. Cotton contracts handled
FOREIGN LETTERS OF CREDIT ISSUED.

LIBERTY BONDS K!ffS!5?
Branch ? 320 Firth Ave. 36 Union SquareOffices J 172 Dnane St. 145 East 60th tR.

16 Court St., Brooklyn.

> vuican isetinning <;
|! 6% Script !;]> TRADED IN. <(

<: Kraus Bros. & Co.
11 Members of N. V. Stock Exchange J)

HO BROADWAY, NEW YORK.
(1 Telephone Cortlandt 5S2.

Safe and Conservative Bonds
for Investment

Hollister, White & Co.
Incorporated

115 Broadway, New York

I Merrill, European
*i r inancingLynch in u. £
& Co. Circular on request.

120 Broadway. N. Y.
Members New York Stock Exchange

Chase National
Bank

CLINTON GILBERT
2 Wall Street, N. V. Tel. 4848 Rector

Long icrm Bonds
Send for Rccomuicndationi

BLODGETT, HART & CO., Inc.
115 Broadway, New York

lloitvn. clihain, Vtlri, KuDtlt.
Direr: I'ricaie Hirer.

Niles-Bement-Pond
Atlas Portland Cem. Pfd.1
American Typefounders
FREDERIC H. HATCH &Ca
74 Bway NY -JajAtUSittf tsto. Tel (teeter 6M6WIRL CCNHfCTlONS
BOSTON CHICAGO PHI LA MONTREAL. PITTSBURGH

TOBEY & KIRK
Members M. T. STOCK EXCHANOI

Unlisted Securities

]/)6T~ In Wall New York.
( niflcitcR of the common canltal staek

of Taylor- Wharton Iron and 8trel Comjo'iiy.No». CF-531 for nix shares and CF-381f r for'y-f'iur iliai'"< Finder will be llbrr
iy reward.*! for the r> turn of these certlfl.»:e«lo room HiOI. 0" Wall »t New Y<irk.

WEEK'S PRODUCE PRICES.
( HM AliO,

»Vhent.
lllrh. I^iw. Ijiat.N b roll 171% ir.R% 102\I'ay I«2'4 118 150%Corn.

May <wr, n"\July7d% (17'j (17',4Oata.
May 41% lis 41%3 ly 44% 12 42'iPork.
January 23.50 22.00 23.7.0
May 2.1 00 22 50 22 DO

lard.
January 13.3.1 12."0 12.87
May 1:: *7 17.50 1.7 so

.innuary 1'2 10 11.75 11.7"
May 12 75 12 25 12.23

New York and Hartford Inanranor Mmki.
Hid. Ark.

A-tr a Ca iiallv * «urety )'»' 430
A<.«na Insurance Co i"o
/etn." I.lfe I it iurn.li.- Co "«»> !.1«
,\*Bur«r-' Co of Amnlm .... n*.
A toorl in AlllO'.ro 270 2HO
( Ity of S-«r York. S.0O
( -intln- i.Ml « >*
commonwealth 30" .72".
I 'dell'. FbenlX 4B0 500
1 ianlH-1 ... 71 K.
f «» Falls »'
« ohe * Kutxers 1200

An>« ri.-an, new »(« . ic }">}l< ncv- ." }j ,-«fnr. i.-|ra inauranc.- Co
Hortr
V ,t!<..,« 1 I.lhort*. 17
National Fire Inruranco Co 133 4..o
: « V..rk 1 Utc <5ln a 1""""
* .»srs l :'
M.rth River i"
7 rtbr.n »"2
laelflc
T -nil Insurance Co. MO 470
f'»i(l»' 1 t'lro 1n«»i an< .' C< "D

ir». ant * 75
At d|Ma

Ika

BONDS IN NEW YORK
WEEK ENDED JA>

1321. 1920. 1919.
Sales for week... $62,677,000 $78,130,000 $63.507 000 .Ta

High- Low- Clos- Net , 1921.,
Pales. est. est. lug. Ch'ge. High. Low. Si

2726 Liberty 3 He 09.24 01.93 1)2.00. .10 03.60 0100
16 Liberty 3He rog 91.82 91.70 01.70. .10 93.34 91.00
7 Liberty 1st 4s 87.80 87.40 87.70. .60 **jO 85.34

65 Liberty 3d 4s 88.04 86.90 S6.60.1.90 UI.04 89.34
4 Liberty 3d 4s rog 87.50 87.50 67.60 + 1.16 87.50 86 34

744 Liberty 1st 44*s 88.28 87.30 87.83. 08 88.70 85.40
11 Liberty 1st 4 4sreg 88.16 87.20 87.30.1.10 88.30 87.20 1
6 Liberty 1st 2d cvtd 4 4*.. 9* 00 98 00 08.00 98.50 08 00

5246 Liberty 3d 4H» 88.40 86.50 80.76.1.18 88.40 85.3C
6 Liberty 2d 4 4s rug 87.88 87.88 87.88. .12 88.00 85.50

5777 Liberty 3d 4>»s 01 06 80.90 80.92.1 08 91.14 88.00
7 Liberty 3d 4 H«reg 90.16 89 74 80.74.1.00 90.90 88.40

7212 Liberty 4th 4Hs 88.60 80.90 87.00.1.26 88.60 85.34
181 Liberty4th4Hsreg 88.32 86.90 87.00.1.36 8840 85.46 1

7930 victory 4 97.40 97.38 97.34+ .08 97.40 95.80
58 Victory 4Har«8 97.33 97.00 07 30 + .18 97.33 96.8C

4033 Victory 3»ls 97.36 97.33 97.86+ .16 97.86 96.80

339 French PepubllcPs ctfs... 994 984 984 . 4 101 084
3 City of Bordeaux 6l 834 83 4 834 834 764
7 City of Lyons 6s 87 834 87 +34 87 764
3 City of Marseilles 8s 84 84 84 + 4 84 7«4

861 City of Paris fls 96*1 964 964 . 4 964 04
159 United King 64s 1921.... 994 99 99 994 974
465 United KlLg64s 1922.... 964 96 6 964 . 4 97 944
410 United King 5 4s 1029 80 884 89 894 96
128 United KiDgoHs 1937.... 87 86 87 +1 87 834 1(

1063 Belgian Gov 8s w i 1C04 994 1004 1004 994 *
811 Belgian Gov74s 07 004 964 99 96I
22 Belgian Gov 6s 1925 92 904 92 +1 9387

357 Danish Gov 8 ctfs 100 98 4 100 100 98.4
18 Italian Gov 64» 62 - 814 *2 + 4 82 81

134 Norway Gov 8s ctfs 1004 994 1004 1004 9«4
148 Swiss Gov 8s receipts 1C24 102 1024 + 4 1044 102
66 City of Berne 8s ctfc 06 954 064 . 4 974 914
41 City of Zurich 8s receipts.. 97,4 064 97 .1 98 044
30 City of Copenhagen 54s.. 744 744 744 . 4 754 73
5' "itj- ofChristlanla 8w 08 964 9898 05

It i din Caooda 5 4« 1931... 904 984 09. . 4 094 OSJj
VZ Dora Carads 5 4s 1929... 02% 91 W 924 + H 93 4 87 4
85 Horn Canada Os 1921 994 99 4 99.4 994 09
15 Uom Canada 5s 1030 914 8974 894 .14 024 854
28 Dom Canada 5« 1931 904 884 884 .14 91 834
88 Kepublic of Cuba 5a 1904.. 794 <84 79 +1 794 77
3 Republic of Cuba 4 4s.. 05 t'4 65 +1 * 65 39

159 U 8 of Mexico 5a 424 404 42«j +14 424 40
1 U S of Mux Irrigation 4 4s 314 314 31,4 +34 314 274

13 U 9 of Mexico 4s 31 294 31 +1 31 29
3 U 8 Mex 4s June 14cpnon 30 30 30 3030
01 Dominican Kepublic 6a... 78 77 77 .1.4 784 704
0 Argentine Gov Os 70 694 70 +24 70 67
10 Chinese Gov 58 424 42 424 . 4 454 404

210 Japanese 1st 4 4s 814 794 814 +2 4 814 754
311 Japanese 2d 448 814 79 814 -42 814 754
587 Jnpauese 4s 624 594 624 4-2 624 56
30 City ofTokyo 5s 60 50 50 +2 50 43

10 NY City 4 4S1957 May.. 93 93 93 934 624
5 N Y City 4.4s 1963 94 94 91 +14 94 90
4 N YCity4.4« i960 88 874 874 . 4 88 864
2 N Y City 44s 1966 88 88 88 + 4 88 88
16 N Y City 4s 1956, 834 834 834 '834 «34
3 N YCity4s 1957 844 84 84 +1 844 84

3 Adams Express 4s 584 584 584 60 564
1 Alaska Gold ev 6s series A. 174 174 174 17415
3 Alaska Gold cv 6s series B. 16 16 16 .34 104 16
2 Albary A Husqu 34s 714 714 714 + 4 714 71

110 AmAgr Chern conv 5s. ... 984 Ot 94 .44 984 89
189 Ana Agr Cbem deb 5s 1004 994 1004 +14 1004 974
27 American Cotton OU 5s... 754 76 76 +3 764 70
132 AmSmoRAReBnlng5s... 784 774 774 . 4 784 73
14® Am Tel & Tel conv 6e 964 ®8 964 .1 67 944
11 Am Tci A Tel codv 44s... 84 834 84 + 4 84 80
3 Am Tel A Tel corv 4s 664 064 «64 + 4 e64 03

101 Am Tel A Tel clt 5s 924 814 814 .14 824 774
88 Am To! A Tel clt 4s 78.4 774 78 + 4 82 4 774
23 Am Writing Paper 7s 76 74 4 744 . 4 704 744
3 AnnArbor 1st4s 504 6C4 6C4 + 4 504 60

07 Armour 44s 83 804 81 . 4 83 764 1
27 Atob Top A Santa Fecv 4s 71 09,4 684 .14 71 684
2 Atcta Top A 8Ecv4s 1960. 93 83 83 834 82

267 A trh Top A Sonta Fo gD 4s 79 774 784 . 4 79 754
14 Atch Top A 8 F adl 4s ;24 70 70 . 4 724 094
go aicn i op <x a r auj aasia. a ntoon*
3 A T ft 8 F Kast Old* 4s. .. 844 844 844 4 85 84 4
3 Atch Top ft 8 F Sh Line 4s 754 754 754 704 734
3 AT4SKC»I4H« 84 4 844 844 +34 MH 774
1 Atlanta A Charlotte 6s.... 91 91 1>1 .1M 92 4 83 :

24 Atlantic Coast Lino 7s 103>4 10.34 1034 + 4 1034 101
3 Atlantic Coast Line 44a.. 78 78 7S +1 78 724
39 Atlantict.'oratLino4a.... 804 79 79 .3 81 784
17 AtlanticC Lineclttr4a... 724 V14 7? . 4 73 884
9 Atlantic Klult 7s. 70 87 87 .4 7383

105 Baltimore & Ohio8a 024 0"4 01 .14 014 00
87 Baltimore ft Obio 5a 1995 71 894 70 -|4 4 72 89
174 Baltimore ft Ohio cv 4 4a. 004 00 894 -* 4 714 074
150 Baltimore ft Ohio gold 4a. 604 08 08 .14 7C4 074
52 Baltimore ft Ohio 34a.. .. 84 834 84 84794
30 Bait ft Ohio 8 W 34a 79 78 784 + 4 79 73 4
35 B ft Obio PL ft ft W Va4l 80 054 00 88 8343
88 Bait ft Ohio T ft C 4a 654 80 £5 554 02 4
84 BcU Tvlephoi eot Pa 7a 1C24 102 102 1024 1004
6 Bohtlehom Steel ex 5a... . 89 884 89 + 4 89 884

24 Rctb.ehum8tec.rd5a 864 854 sr.4 . 364 »>.
14 Bothleh >m 8t <el 5a 1968. . 82 794 so .24 8275
2 Brooklyn Edison 6a 80 794 SO80 78

53 Brooklyn KapTrans 7»... 404 <144 44'j .2 50 404
52 Bklyn Kap Trans 7sctfk.. 48 454 454 .14 49 43
49 Bklyn Rap Tran 7a etfi» std 42 41 414 . 4 47 33
17 Brooklyn Hap Tren Sa .. 284 28 28 +3 28 4 214
2 Brooklyn Union £11st.. .. 64 4 03 03 .14 044 6*
1 Bklyn Union K11st std... 85 65 65 +14 65 *594
2 Brunswick 4 >5 ostcrn 4s.. 79 7 9 79 + 4 79 784
20 BushTBdff 1st Ruar 6s... 754 744 744 764 07 4
17 Bush Terminal 5s 714 70 70 .14 73 674
0 « aUfornla Gas ft Klec 5s. . 844 834 834 + 4 844 824

212 Canadian Northern 7srct«103 ICO4 1004 .1 102 994
16 Canada Southern 5h 384 88 884 + 4 884 84
6 Car Clinch field ft Ohio 5s. 76 75 76 .1 7675
4 Central of C.uorgrla 1 at 954 9"> 95 > 95 4 95
4 Central of Ueornrla 6s 90 89 - 9091 87
24 Central of Georgia con £>*.. 89 804 864 8084
20 Central Leather 8» 03 92 92.4 + 4 93 88
X Central New England 4s.. 63 63 63 + 1 63 62

160 Central Pacific lit 74«< 73 734 . « 76 724 1
8 Central Pacific 3)»a 7744 77 77 . 4 77 4 7614
1 Cert R K A H Co On 6a. .. 83 83 83 .1 84 83
6 Central K R of X J 5n 100 99 90 . 4 100 954
8 t'hoKapeaku A Ohio fie 024 9144 0154 . 4 034 01 5
7 Chesapeake A Ohio fd 3».. 84 834 84 8479

208 Chenn A Ohio con v 6a 1940 84 82 824 .14 864 82
102 Che» A Ohio conv 44a 78 704 77 78 734
23 Cbcaa AOhio4 4a 77)4 76)4 70)4 .IK 774 744'
2 Chea A Oblo Coal Klver 4a 66 66 6-6 ' 66 05 '

10 ChcsaAObloR * A 1st... 724 724 724 . 4 724 704
19 Chicago & Alton3)<a 39 364 3«4 .34 394 36 4 1
1 Chicago ft Alton 3i 48 46 40 + 4 46 43)4

640 < hi llurl A Qulcy int 4a.. 1)8 974 07 4 . 4 08 954
47 Chi Burl A Qulncy gen 4s. 82 804 8"4 . 4 83 77
17 Chi Uurl & Quiltcy 111 4a . 82)4 804 82 + 4 824 704
4 Chi Burl AQuincy 1113 4a 74 724 72)4 .14 74 704
10 Chi Burl A Quincy Neb 4a. 894 89,4 894 a 894 88
3 Chi A Eastern Til 5a 82 82 8282 82
6 Chi A E 1 OaOuar Truat ctf 804 804 80 4 +2 4 804 78
1 ChiAK 111 58 US Mtg ctf. 804 804 804 +14 804 78

22 Chicago A Kaat III 4a ctfta. 34 324 334 +14 34 314
19 Chicago A Erie lat 814 794 79 4 .24 814 704
2 Chi Gaslight A Coke 58, . 924 924 02^ +14J

81 Chi Gnat Weatern 4a r34 624 62 4 . 4 54 604 '

ft 2 Chi Ind A Lou!villa6a .. 904 064 064 +24 064 9«4
2 Chi Ind A Louisville Sa.... 814 814 814 +34 814 814 1

10 Chi Mil A Pugot Sound 4s. 644 604 604 .14 084 664
00 Chi Mil A 8t Paul cv 3a. .. 714 70 70 .1 724 70
6 Chi Mil A 8tPgen 44a.. . '.04 7 9 79 . 4 794 754

91 ChiMA8tPconv44s.. . 71 4 69 69 .2 7 2 674
49 CbiMA8tPf<J44» 644 63'< 64 . 4 W 60
105 Chi Mil A 8t Paul 4a 714 «»4 70 .14 72 67
,48 Chi Mil A Bt Paul 4a 1925 774 754 0 .1 784 764

4 Chi Mil A St Paul deb4a.. 624 61 61 .2 634 604
73 Chicago A XXV 7a 104 103 103 .1 104 101W
1 Chicago A N W a (6a 994 994 094 004 B»4
2 Chicago A N W gen 5a 96 96 96 . 4 96 914

24 Chicago*NWgm 4s..,. 77 4 764 7 7 .1 784 76
15 Cbl A N W gen 4satd 77t, 774 77^ 774 76 *1
11 Chi A N W deb 1933 914 914 914 + 4 914 874
11 Chicago A N VV 34s 69 67 67 .14 69 66
3 C A N W Mil Hpr A N 4a. 78 78 78 .1 79 74

34 Chi Hallways 1st 5s 62 61 614 +1H c* 88
69 Chi Hock lslAPnc4s 73 71 4 72 .I 74 704

203 ChlKock InIA Pacfd4s. 09 084 t «4 . 4 694 «7

,5 Cbl Ht I. A N O Mem lat. 73 73 73 +64 73 674
8 Chicago Ht P M * O con.. 102 102 ittt 102 102

16 < hi I nlon station 64a ct. 1064 1044 1044 .14 H»M 1024
43 Chi t'nJoi KtaMon 4)4« .. 83 ?4 81)* 81)* + H 78)4
49 Chi A Weetern Indiana 4a. 61)4 60 00 .1 IJh 07
8 Chile Copper 7a 00 94 10 4-9 H TO 03)4

20". Chile Coppor fla 73 H 72 78* . *4 76 00 S
62 CCCOMLd 00H SOU 00 . H 03 M»
10 CCC*ML.4Ha 8014 70 70* . {* «> 78
12 CCCAdtlirr 4a 71 71 71 .1 72 00 1
r> CCCABtLCInW*M 4« 00 06 03 .4 00 03 S
14 Colorado Southern o* 4>4» 76J< 74 74 .IK 78)4 73
0 Colorado Houthnrn 4a 84 83 83 + 1W 84 79«»
0 Columbia Oaa ft F.lac 6a... 86)4 77 K 86 86 If 77 H
1 Columbua A Ninth A vn 6a. 19 10 10 + 3)4 10 15)4
6 Computing Tab Keufla ..81 81 81 fl 83 8<l

06 ConeolidatodOao7a 1(11 00 10OK . Jf 102 09
200 Cuba Cano Sugar conv 7*. 86 »4 84)4 84'*' 80 82)4
26 Cuba KR 6a 04 K 03 04H +2)4 04K 60
10 Delaware* Ittulaon 7a. . 103X 102H l"2H . H I'H 109W
60 Delaware ft Hudaon rv 3a. 84 83 8.1)4 34 80)4 I
27 Delaware* lludnonld 4a. 81 70)4 79)4 -IU 81 77
26 Denver* Rio (irande 5a.. 09 J4 00 00 .IH 71 07K
17 Denver ft Illo (irande 4 14a 70 60 60 . H 72 06)4

112 Denver ft Rio (irande 4s. 06*4 ««D< « .IK "0 00)4
60 Denver* Bio llr fd 6a ... 46*4 <0 *»H . H **H +*
7 Denver A It O fd 60 Ctf4.. . 48 46 48 + 4 48 41
9 Dee M A Fort Podge ea 4a 41 41 41 H 42 40

) 2 Detroit Edlaotl 6a 1933..., 87 44 87K 87 «< +1*4 87 "4 87 X
6 Del roll Kdialoo 6a 1040... 82 81)4 *3 + X "3 70)4 5
7 Detroit If lion Ut 4 Ha... (2)4 oo 60 .1 «334 60
1 DI«tlll»TB8ecCorp3a. ..77 77 77 +» 7777
1 Duluth ft Iron Rangefla. . 87*< 87)4 87*4 +2)4 R7«| 87)4

71 Duqueane Light Oe. 00'< 00 00 90)4 00
3 haM 3 enil Va ft Uacou 6s. 89*4 89)4 8014 . ?*' 80)4 84*4

73 Ivrle lat con 4a 66)4 63 63 . 9'4 66)4 63
44 8 lie cv 4a A 30)4 MM 30X + H'X
14 trie rv 4a U 60)4 38)4 <»9 . )4 30)4 38)4
47 Krte 4* D 44*4 43 42)4 .1H 46)4 42
83 ftrta(to4a....^ 44>4 49 __ 49K . M 44 49
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STOCK EXCHANGE
JUARY 29. 1921.

1921. 1920. 1919.
inuary 1 to dat«. 9285,740,000 >336,426,000 >253.762.000

High- Low- Cloa- Net , 1921.a
ilea.eat. eat. In*. Gh'fa. Hl«h. Low.

1 Erie* Jersey da 84X 84X MH +1H83
8 Erie I'a Co.il rol truat 4a. . 73X 72X 72X . R 72R 72R
6 Evans ATH 1st eon Os... 94 04 94 +» 04 94
6 Florida East Coaat 4X«-- 7OR 76R 78H +1H 76R 78R
76 General Electric 6s 101R 101 101 101)4 99H
8 General Electric 6a BO 89 89 + H 90 *5X

30 Graud Trnkof Can 7srcts.lO?R 101 H 109 102R 101
33 Great Northern 4 Ra 82H 81H 62 . H 82)4 80
38 lirci'ii Hay A Went dab B.. 7R 7R 7R . H » 7H
5 Guir A Ship Island 1st 3s.. 69H 09)4 88H +1H OOH 00H
4 Havana El KycouvSe 70)4 70 70 +4 70)4 «a
1 Hocking Valley 4Ra 75 78 7676X «

76 Hud * Man fd 8aaor A. .. 84H 83)4 04)4 + X 04H 39R
too Hudson* Man adj 99 27H 28 .1 29X 23 H
16 llllDola Cantral 6Ha 92 90 90 .2)4 02)4 89R
1 Illinois Central 4s 1961... 71 71 7171 71

17 Illinois Central 4a 1069. . . 74 72X 73 .1 74 72
84 Illinois Central 4s 1983. .. 72 71 71 .1 72X 68))
30 Illinois Central fd 4s 1055 . 77X 78H 76)4 . H 78 73R
8 III Cent Cairo Br dice 4s. 77 73 X 78X 7773X

17 Illinois Can Chi Jen 8a.... 36 85)4 86 +1 86 79X
2 Illinois Central Mem 4s... 73 73 73 +3)4 73 73
6 Illinois Central 3Ha 1962. 09X 60X 69X + >4 a9X °®X
5 111 Con I.ouisvllte 3Ha... 07H 67R 07H +3 67X 64H

27 Illinois Steel 4Ha 82X 82 8282H 7a
2 Indiana Steel 8a 01 91 91 + X 01H 86

>37 Inter It T fd 8s I960 65 50X 61H .2X 4"8 48X
100 Inter-Met col tr 4Ha 31 17R 17R .IX »,l 16
188 Inter-Met col tr4 Ha ctfla. 17)4 MR 18 .1)4 17,X 13X
7 Inter A*r Chemical 8s 75 74 74 .IX 75Vi 72X
64 Int Mer Marine col 6a.... 83 81 81H .IX 8*A 78
5 Internal Paper 5s 1947. .. 80 80 80 8080
4 Iowa Central 1st 71 70X 70H . X 71)4 70
7 Iowa Central 4a. 43 42 42 .I 4440
2 Jamestown FAC4S. 75X 75X 75X 78X 78X
2 Kanawha ft Michigan 4a.. 694 694 69H + 4 694 *«>»
4 Kan City FtSJrMte 96 96 96 06 91

65 Kan City Ft 9 & M 4s 664 644 664 . 4 674 63\t
2 KanGltyMemphBdge6s. 81 81 814 824 82\'

63 Kan City Southern fd lis.. 75 74 76 + 4 75 73
73 Kan City Southern 3s. .. 66H 654 654 . 4 56 4 64
9 Kau City Terminal 4s 734 724 734 ~ 4 7* H
4 Kentucky Central 4s 72 72 72 7272
2 Keokuk* DesMoines 1st. 72 72 72 . 4 73 72
1 K C El E ft P 6s 1997 94 94 94 +1 94 93
26 Lack Steel 5«1933 9«4 94 .4 05 06*4 03 4
,6 Lack Steel 6e 1060 774 774 774 + 4 78 734
1 Laclede Qua 6s 73 73 73 +1 73 684
2 Lake Erie ft West 1st 80 80 80 .1 82 79

29 Lake Shore ftM So 4s 28.. 86 85 4 85 .4 + 4 86 83
28 Lake Shore ft M So 4s 31.. 85 83 844 + M 85 804
14 Lako Shore ft M So 34s 71 694 70 .14 714 «8
32 I^hlgh Valley 6s 994 08 08 . 4 094 054
J Lehlgn Valley44s 844 84 4 844 + »H 844 83
2 Lehigh Valley con44s... 81 784 81 + 4 81 784
1 Lehigh Valley of I'acn 4s. 714, 714 714 .*4 76 60
2 Lehigh Valley Coal86 034 034 034 034 034
1 Lexington ft Eastern 6S... 874 87 4 874 + 4 87 4 87

82 Liggett ft Myers 7s 108 1034 108 +14 1 8 102
20 Liggett ft Myers 6s. 86 83 83 . 4 86 774
6 Long island fd4s 694 634 6S4 . 4 694 664
1 Long Island un 4s 664 664 064 +8 604 65
2 Louisiana ft Arkansas 6s.. 634 634 634 + 4 64 634
2 Lou & JeHorson Bridge4s. 67 67 67 + 4 68 684

30 Louisville ft Nashville 7s.. 105 1034 104 196 1024
2 Louis ft Nash col tr 6s. ... 00 90 00 .2 02 DO

17 Louisville ft Nashville 4s.. 834 824 824 .14 84 4 804
14 L & N Atl Knox ft Cln4s.. 73 73 73 73704
1 Louisville ft K St Louis6s. 004 004 094 + 4 904 994

10 1^>uisvUle<cN 8tLouis3s. 634 624 624 .24 66 624
29 ManhattA 4s 58 674 674 +1 88 644
32 Manhattan4sstampod ..574 66 4 674 +14 674 53
2 Man South West Col 6s... 84 834 834 . 4 84 834
1 Michigan Central deb 4s.. 79 79 79 + 2 79 77

66 Midvale Steel 5s 78 77 4 *'74 4 78 73
15 Minn ft St Louis 4s 43 40 404 .24 44 40
41 Minn St P ft S S Marie 4s. 85 81 81 .2 4 86 784
2 M St P 8 8M ft Atl 4s 894 804 894 .14 00 4 884
1 Mo Kan ft Oklahoma 6s. . 69 09 69 +8 69 61

184 Mo Ivan ft Texas 4s 004 59 59 .14 614 59
10 Mo Kan ft Texas 2d 41 41 41 .1 42 36
3 Mo Kan A Texas 2d ctfs.. 30 30 80 40 30<

10 Mo Kan A Texas fd 66 61 65 +3 66 53 1
1 Mo Kan 3c Tonus est 6s. .. 30 30 30 4-5 30 25

24 Missouri PacMc5i 1923... 02X 01 01 . X 92X 86 X
10 Missouri Paclflc5s 1936... 87 86X SOX . X 87 86
6 Missouri Paciilc 511063... 70X 79X 79X + H 80 73

3 MoPac 3d 7s est at 4%... 72X 72X 72X 4-1X 79X 72 X
151 Missouri Paciilc Ron 4s 50 54 X 65X 66X 53 X
2 Mob & O St L A C 4s 31... 74X 74X 74X . X 75 73X
21 Montana Power 5s 87X 86X 87X 4- X 87 X 82
2 Montreal Tramways 5s... 70X 70 70X 4-1X 70X 07X
5 Nashville Chat f- St L 5l.. 04X 94X 94X 4- X 94 X 94
1 NtRyMx4X*Jyl915cpon 23 23 23 2323
5 National Tube 61 01X 91X 91 X + X «1X 87 X

10 Now Orl Terminal 4s A... 66X 65 05X 60X 68
2 NewOrloansTxAMox6s. 04 94 9494 90
33 New Orleans Tx A Mex 5a. 61 SOX 61 4-1X 01 58 X
2 N Y AirUrakocvOs 02 02 02 +1X 02 87
91 New York Central 7srets. 103X 102 102 .1 103 X 101
186 N Y Central deb 6s 02 X 90X M .IX 93X 89X
36 NY Central 4X" 81 78 f*X .IX 61 76>i
72 N Y Central deb 4d 80X 79X 80 X . X 80X 74 X
16 N Y Central con 4s 72x 72 72 7267I
14 NYCentral3Xs 69 08 68X . X 69?< 67X
11 N YCon I^tke Shorn3X» 03 62X 62X . X 04X 506;
3 N Y Con Mich Ceu 3 X» . «3X 01 63 .IX 68 50
3 N Y Ccn Mich C 3 Xi rt-B- 62 62 62 +2 03 60
3 N Y Chicago A St L 41... . 81 HO X 80X.IX £2 80X
0 N Y t'lii A St Ldob Is 73X 73X 73X . X 74 X "2
14 N Y Connecting Ry 4 X*- 78X 78 78 . X 7S"1 78
6 New York Dock 4s 65 64 64 .1 05 02
0 N YGasEIl.H AP5s. .. 82X SIX 81X .IX 83 81X1
7 N YGasElLH AP4s. .. 67 X 66 87X 4- X 70 04'i
1 N YLE A WDockeiSs. 70 76 70 .15 70 70

14 NYNUAHcvOs 70 68 08X .IX 72X 05X
3 N Y N 11A H 4s 1955 40 48 48 .IX 60 44
3 N YN H A H 4s 1956 48X 47 49 .1 4»X 46
6 KYNHHAH cv 3X»- 43 42X 43 . X 45 X 40X
1 N Y Ontario A West 4s... 04X 64X 64X "MX 05 00
1 Now York A Putnam 4s... 69 00 69 .2 09 00
20 N Y Railways adi 5s 0 4X 4X . X 0 3j
36 N Y Railways adl 5sctfs.. 5 4 X 5 4-1X 5 3 e

8 N Y Railways fd 4s 22 21X 22 4-2 24 17X (
3 N Y Railways fil ls ctfs... 21X 20 20 .1 21 X 17X 1
20 N V Telephone dob 6s.... 92 00X 90X . X 92 »7'i l|
70 N Y' Telephone gen 4X4- 78X 77X 78 . X 79 77) ,
77 N V West* J)osU>n4)4s.. 43 41 H 41)4 . X 43 33 H
2 Norfolk Southern 3s 53 V4 53 53 .X 54H 40)4

191 Norfolk 4c WestorncvOs. .104)4 103)4 104 105)4 103)4
3 Norfolk 4c Went cv 4s 10-20 00 00 00 +4 »06 00

25 Norfolk A W astern 4s.... 70V4 78 78)4 .1 ?4 80 76 H
7 Norfolk* Western dlr 4s. 77 75)4 77 + % 77)4 75 ,

45 Norfolk & Western Poo4*. 80 70 70 + 1)4 80 76)4
107Northwest Bell Tel 7e *1 97X 96)4 07 0896X

2 Northern Pacific 4 X* HI 81 81 +1 81 77 X
:32 Northern Pacific 4a 78)4 77 78 . M 70 74X
51 Northern Pacific 3s 5«)4 56 56 . H MX 54 Vi

Northern Pac Terminal.. .106)4 106)4 106)4 + )4 100)4 100
41 Nor Statue l*wr Sesar A.. . 78)4 77J4 78 + H 79)4 70
CO Oregon A Cal lit 5s 01)4 80 00 . X 014 88
8 Oregon Short Lino 6»- 08)4 OH)^ 98)4 + X 08)4 07H

HI Oregon Short Lh.y.d 4s.. . 81)4 80 81 81)4 76H V
28 Ore Wsh It K 4c Nav ftl 4s. 74 72 73 .1 74 70X c
11 Pacific Gas 5s 77)4 77 77)4 . )4 78 77
10 Pacific or Missouri 4s 78)4 78)4 73)4 +4)4 78)4 78)4 5
20 1'aclflc Tol 4s To! 5s 83)4 83 83)4 4-1)4 83)4 81 11
5 Paducah 4s 111 4)4s 70)4 76)4 70)4 .3 70)4 70)4 f

199 Pennsylvania 7s 10.) >4 103)4 10) . J4 10^)4 103)4
OH Pennsylvania 0)4s wl... .100)4 00)4 09)4 100)4 09)4 e

10 Pennsylvania 5s 1988 01)4 88 00 .2 92 80)4 t
106 Pennsylvania gen 4 )4s A.. 82 70 80)4 .1)4 82)4 70 0
8) Pennsylvania4)4s 1021... 00 08)4 09 + >4 90 08)4
45 Pennsylvania4Hs 1000... 01 0014 el + )4 92)4 88)4

'

3 Pennsylvania 4s 1906 83)4 83)4 83)4 + H 83)4 80)4 a

2 Pennsylvania 4s 1948 84 8» 84 .1)4 85)4 81
20 Peoples Gas & Coke fd 5s. 07 06)4 0'1)4 + )g 07 03)4
18 Peoria 5c Eastern lnc 23 22 22 .4 20 22'
13 Peoria A Eastern 1st 01)4 00 CO .1 01)4 54 *
18 Pore Marquette 5s A. 84)4 83)4 84 85)4 83 *
4 Pero Marquette 4s I) 08 08 68 .2 70 06 '

80 PbilaCoconv 641922. ... 02)4 91)4 93 92)4 88 C
1 Phillipplne Hallway 4s.... 89 30 30 +2 40)4 36 a

28 Plx>rUlaM5s 83 81)4 83 +2 88 78
100 PCC&StLgenOsA. ... 85)4 84)4 84)4 .1)4 87 81 t

1 PCC AStL4)4snerA... 85)4 85)4 83)4 + X 86)4 84)4
s ninuc onrviceoi« * am... ill TOH 111 +1 62 V4 67 H '

60 Rending gun 4s 81)4 fil )4 81)4 81)4 78)4 v
10 HopubUc Ir A 8tl Zm 1040.. 86)4 811*4 8674 + H 80)4 86 ll
2 RIoGrando W«itern4s... 84)4 04'1 64'4 . H #0 62)4 li
10 Rio Urnnde Wist col tr4«. 6374 61H 61 14 .2 54 47M t
67 Rock Island Ark A L4H». 68)4 67)4 68 .1 60*4 66 tl

1 Rome Water A Ogdon con. 07M 07M 97H + M 97)4 07 M 8
30 HtLoulsA Iron.UtnSa... 00 88 88M .IH POVi 83V4 tl# 8t Loula A Iron Mtn 4a... 78)4 7,2 72 .1)4 73)4 70M f,
7 fit L A I Mtn River AO 4s 71 60 M 09M .3)4 71 li 67 .

22 Ht Ixnils ASK gen fia 88)4 84 88 . H 88«i 87 r
161 8t Louis A H K 4a sor A.... 62K 61 61M . »4 63 4 61 .
HI Ht Lo.Us A 8 K fiaaor R.... 76Vi 74 74 .1 li 77 73li 0
26 St Loula A 8 Ffti WIT O.... 8914 B814 88*4 . K 00 84H
09 fit Ixmla A 8 F adj 6a 66 08 68 . H 6814 64)4
164 fit Louis A 8 F Inc 6a 40 48 48)4 . 14 61 48
16 fit Louts Southwestern 1st. 68 66 60 .914 60 66
63 fit Louis Southwestern Oa.. 6614 66)4 66)4 . It 66*4 62)4 ?33 fit Louts8 Wcon 4a. ..!.. 64*4 68 64 . H 66)4 62)4

11fit Paul A Kan OHhL 414s 67>4 6614 6414 .1 4814 6614
"

32 fit Paul M A M 4 H*. 90M 00 90 .2 92 8714
1 fit Paul M A M con 4s.... 8314 8314 8314 + H 8314 81)4 8
2 fit Paul M A >5 M O As. ,. 01 01 01 + 14 01 0014
4 St Paul MAM Mones 4s. 82 82 82 0114 81
47 San An A Aransas Pass4s. 63)4 02 6a + 14 6314 43
188 Seaboard Air Line Os 8314 61 61)4 .914 65 51
88 Seaboard A I. ad J 3014 33 39M +114 3914 3014
14 Seaboard A L61 4a 4114 41 41 .114 43 4014
3 Seaboard Air Line 4s 68 68 68 .1 60 66)4
2 Sealmard A L4sstampod. 67 58)4 65)4 .1M 67 60
6 finab Air L At A Rlr 4a.... 66 65 05 +1 0505
0 Mouth Bell Till A Tel As... 83 82 82 . 14 83 8114
6 South A 5A>rth Ala 5a 1936 IH14 9114 »41i +8)4 04)4 91
4 South A North Ala 5s 1963 82)4 8214 82)4 .2M 82 >4 82)4

175 Southern Pacific cv 4s. ... 79)4 78 78)4 . 14 70)4 76
129 Southern Pacific fd 4s... . 78)4 '7 77)4 . 14 78)4 75
21 Sonthrrn Pacific 4s 72 71)4 71)4 . H 73 70
1 So Psc San Fran ter 4s.. ., 76 71 7676 60

84 Southern Railway 6s 89 86 88)4 0085
77 Southern Railway gin 4s.. 01 "4 6<> 61 . )4 61 )4 69
1 So R.V Mobile A Ohio 4s... 60)4 69*4 69«4 . 14 60 59
2 Southern fly Ht Lous 4s .. 60)4 08)4 8014 + 14 7114 07
2 Standard Milling As 85 85 86 f 2 8> 85

66 Pteel A Tube Co of Am 7s. 05)4 05)4 05)4 05)4 95)4
. I ZuaUMU*U*)«eaM. MM MM MM .AM * MJ<i

v.

'. ;
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* The Ohio Poi
>

First and Refunding Mortgage Seri
Dated January 3, 1921

Coupon Bonds o» $1,000, $500 and $100 w
Coupon Bonds far $1000 and Registered
interest payable in New York City. Intern

Redeemable as a whole or in part on any interest
including January 1, 1926; at 106 and interest to aj

I to and including January 1, 1936; at 103 and int<
and interest to and including January 1, 1949, am

The Company agrees to pay interest without deductio
The Pennsylvania Foi

CENTRAL UNION TRUST COUP
7

\
The following information is summarised from *
The Ohio Power Company and of the American

, The Company.The Ohio Power Company
power generating and distributing systems i
with over 1152 miles of transmission and

I Canton, Newark, Steubenville and the Ohi
\ over 45 cities and towns in the State. The

on the Ohio River near Wheeling, W. Va. '

ating turbine plants in the United States an<

Earning* Twice Interest.In the last two ;

| income after taxes, maintenance and deprec

Gross Earnings . . .

s » Net Income
Annual bond interest charges accruing, on

$1,236,875, net income being more than twi<

Property Value*.The First and Refunding
lien on the entire property of the company,
They are secured by first lien on part of thi
only $2,617,500 prior liens outstanding unde

Outstanding Bonds.On completion of this
Mortgage Bonds will be outstanding.

Sinking Fund.The mortgage provides for an

1924, of llA% of the Series "A" First and F
year, up to and including January 1, 1936, i
This sinking fund is to be used to purchase bo
If not so obtainable the unexpended balance

We offer these bonds when, ar. and if issued and subject to a

| Read& Co. or Temporary Bonds exchangeable for definitive

Price 95-4 and Interest.

Dillon, Re
Form

Wm. A. R<

Lee, Higginson & Co.
| . if

The information contained In this adrertlaement haa be
\ While not guaranteed. It la a<

[I J P A AAA AAA \TI7IIT before this spurt of new financing dlea
k nil IIIIII 111II I NKW down It will exceed the movement of
|llwv|vvw]vwv It Li II last October, when nbout $300,000,000

w
wus absorbed two or three times. They

UI IJ A M 1*1 Ml Dl A I'D n contend that, the potential demand for
I inMlllJl llVl I LiMUlJlJ K°0<1 securities from largo corporations

and Individuals ts enormous and has not
________

been nearly aatisfled. Moro than
$200,000,000 In new financing- haa been

Market Absorbs in Week the dono ln «,ty 8,n<futhe pr«Tnt mov*"
ment started two or three weeks ago.

T nrirnst, Offprinir nf Similar It is pointed out that money will con-
tlnue to flow Into investment channels

Period ill IjOn°" Time. and the demand for bonds continue as

long as we are p&sBlng through this
period of Industrial reaction and falling

_ ,

'
, . . . commodity prices. By the same token.

The investment market was put last w|th moIfey raore plentiful.
reek to a crucial test when it was .BW bond issues cannot be expected to
ailed on to absorb approximately bear such high Interest rates much
150,000,000 more of new financing, the longer.
urgent amount offered in a single woek Another important piece of financing

last week was an issue of 110,000.000
or many months part The result was of , pep cont njnklnc fund bondr
xtremely gratifying to bankers offering 0f the Ohio Power Company. There
he new securities, because In the case was about $16,000,000 of State and
' » -">»«-«»" -a-*"-ss,
irere two or three times larger than the UrgCBt An i88ue cf $1,500,000 of 8tate
mounts offered. of Florida bonds will lead this week,
Four-fifths of the grand total of new wh|ch wm SCC( no doubt, several more,Inancing last was divided into jar.0 oiTcringH of that claes of securlhreoloans a $30 000 000 loan to Bel- tlpR Bldfl and tcndere for about $19,lum,one of $30,000,000 to the American 0Q0 00g f gtate and municipal Issues

//kCftUAUnrAalC?uP°^t,0nrd,anoUl,er °i will be present before the end of the60.000,000 to the Pennsylvania Railroad ^ , , d the 8tAte8 of Wash.

.o:,T;r.n^c,b*r w" y y r - <««<>»

-Etsst:truss^r»"< rjizsural bonds yielded about 7%, and the 1^® IirOV»!f®u? ,
ennsylvanla Issue about 6% That In- bonua That phase of the situation Is
estors believe that a 7 and 8 per cent, attracting a good dea of attention. The
nvostment market will not last mucli .

w«u «

sngor wan evidenced by the scrarablo 112.000.000 of the same sortof bonds
o buy those Issuer For instance. In w,'en sanction shall have been
h« case of the Pennsylvania loan, after obtained. That award wai supposed to
0 percent of it had been apportioned to be made on February 16, but it is be*
He syndicate, only 112,000,000 wu left "eved that It will be postponed until
or allotment and for that amount sub- next June, that interest dates may corcrlptlonsexceeding 1260,000,000 were respond more nearly with tax receipt
ecolvcd. The allotments In that loan datea
rare less than 6 per cent Allotments Another announcement of great Inter-
n subscriptions to the Belgian loan est to bond men was that mads last
rere made on a basla of from 10 to 15 week by Maurice Casenave, Dlrector«rcent. General of French Services In the United
According to bond men those results States, and to the effect that a French <

lve much encouragement to further long loan In this country would be postponed
»rm financing and It is predicted that Indefinitely. M. Casenave explained that <

High- Low. CIo«- Net ,.1921.,
lair*. est. eat. lng. Ch'ge. High. low. Bales.

n Terminal Amn St L 4 Ht.. 86 86 HA +3 83 86 1 Utah A Northern o
7 Terminal Aasn St L.4e..,, 72 70X 71)4 . X 72 A8X 80 Utah Power 8s....
S Texas A Pacific let Aa. SOH 80X St; X . X 81X 77 8 Vera Crua A Pacific

181 Third Avenue adi 5a SIX 28 20X .1 >( 32 2.6 0 Virginia-Carolina C
10 Third Avenue fd 4e 47 4AX 4A >4 .1 47 40)4 Vlrgtnia-OaroUna C
A Toledo A Ohio Cen let.... 88 88 88 0014 88 42 Virginian Railway t
8 Toledo St LA West 4s 68 81)4 31)4 +1 '< 38 40)4 1 Virginia Ry A Powe
03 Union Pacific 10-year6s. . 101 X lootf 10014 . *4 101)4 00)4 1" Wabash 1st
00 Union Pacific 4s 84)4 83)4 83 .1 )4 84)4 70)4 3 Wabash 3d
123 Union Pacific oonv 4s 84)4 83 <4 83,* .* X 84)4 81 14 8 Wantern Klactrlo Aa
00 Union Pnrlflcfd 4s 80)4 78)4 70)4 80)4 70)4 38 Western Maryland
A United Hallway St L 4* .. AO AO AO 41 AO 40 8 West N Y A Pa lit.
2 United RK San Fran fd... 33 )4 32)4 32)4 + X 3314 »2 22 Western Padflc 1st
60 UnRRSKfdEqTrctfs.. 32)4 MX 32 33 30)4 12 West,Shore4s
4it Un R R 8 R fd UnTr etfb. 33 SIM 32 . X 33 20 1 Wast Shore 4a rag..
22 United Kwy Investment As 70 70 70 70 07)4 10 Weatern Union 4)4i
46 US Realty A Invest As... 83)4 83)4 83)4 4 M 83X 70)4 334 Westlnghouss 7*.. .

143 United States Rubber 7 MalOOM 00 txf, . l{ 101)4 95)4 1° Wheel A Lain Erie t
<2 United States Rubber 7«. 08)4 08 08)4 4 X 100)4 94)4 4 Wheel A Lake Erie c

121 United States Rubber An. 78)4 "7X 774) . X 70X 7AX 09 Wllaon A Co let As.
A United States Smelting Aa. 04 03X 03X 04)4 0bX 3A Wilson A Coev Aa..

384 United States Stealer As. . 06)4 04 04)4 . X ®3X 02 1 WlsCenSup A Dull
A UtUaalafAsrsg..94M MM »4X 4-4 MX MX 3 Wlnstow Salem 8 tn

*
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>0,000 ,, uJsc*? w -3?.
ver Company
es "A" 7% Sinking Fund Gold Bonds -,

Due January 1, 1951
ith provision for registration of principal.
I Bonds interchangeable. Principal and
a payable January 1 and July 1,

date on 60 day*' notice at 10754 and interest to and
'

nd including January 1, 1931; at 104% and interest
erest to and including January 1, 1941; at 101% *4
d at 100% and interest thereafter to maturity.
n for the United States Normal Income Tax up tp 2%
ur-Mill Tax Refunded

ANY OP NEW YORK, TRUSTEE

letter to ua from Mr. R. E.JHreed, President of
Gas and Electric Company.
owns and operates large electric light and
n important manufacturing sections of Ohio,
distributing lines and serving the cities of

io River district near Wheeling, W. Va., and
company's main power station is at Windsor
rhis is one of the three largest steam gener.
1 has its own coal mines adjacent to the plant.
fears to December 31 gross earnings and net
iation have been as follows:

1920 1919
. $7,695,842 $5,496,765

2,477,466 I,920j694
4completion of the present financing, will be

ce this charge last year.
Bonds will be secured by a direct mortgage
conservatively appraised at over $25,000,000.
is property and on the balance are subject to
r closed mortgages.
financing, $15,800,000 First and Refunding

t annual sinking fund, beginning January 1, <

Refunding Mortgage Bonds outstanding each
ind thereafter of 2% per annum to maturity.
nds in the market ifobtainable at or under par.
reverts to the renewal and improvement fund.
pproval of locality by counsel. Interim|ReceipU of Dillon,Bands whan received will be deliverable about February IS.

M

To Yield about 7.40% \
j

iad & Co.
ierly
ead & Co. I

f
Continental and Commercial

Trust & Savings Bank
«n obtained from eourcee which we conelder reliable.
:cepted by us aa accurate.

t

tka tJVanok flAWawntwant *" *» ^
ligations due on February 1 out of Its kltixeiM Gat CoBtpaaj of IndlUUpollf
resources here. First and Refunding Mortgage.

This week starts with offerings of Notice la hereby given that Bankers Trust
more than $35,000,000, the largest items Pf p£ny.,.-Br?"ml[y_.T-U*te* ¥n<1-.1.
being $15,000,000 of Atlantic Refining CompTny of ln'dls^sMu' dat.d JulST 191?.6% per cent, ten years bonds. $15,000,- to Bankers Trust Company and tha Union «
000 of twenty year 8 per cent. Copen- Trust Company of Indianapolis, Trustees.
h.,,» bond. on. o,. per SK MSUS?cent, bonds of the Southern California of First and Refunding Sinking Fund Gold
Edison, which are offered on a 7 per Bonds of Citizens Gas Company of Indian*

cent basis. apolts Issued under such mortgaga, at a , t
Mm.Of .M bond fsmieo continue to STrfVaSPU*!*adjust themselves to lower money rates offers to Bankers Trust Company of sank

and the decline In commodity prices, bonds at a price not to exceed par. aooracd
The demand for ail the old lino Invest- Interest and 8% premium, which offers .shall
ment Irfsues was In large volume. Bond *" or *ny ot
market observers say that the ad- AU offers must be made In sealed anvanceIn bond prices may be checked In velopes and delivered to Bankers Trust Gamthenext two or three weeks, but funda- P»ny as Primary Truatee. at tta Corporals

ITnwird frendt'hTs vea^ * de,'n!te,y fWKSJtau"up*a trend this jear. February 14. 1921, and shall be for tha sots
Statistics show that the advance in to it of such bonds as of February 81. $Ml

bond prices Since last May has not been No offer will be accepted which shall bo for
in proportion to the decline In com- » ,um ,n e*eeaa of par. accrued interest and
modlty prices and. therefore, it Is rea- DatSaMSfew Tork. this 17th day ofsonable to expect further appreciation. January 1921.f
which Is especially true of the secondary BANKERS TRUST COMPANY,
railroad bonds, "rtie apparent lagging Primary Trustsa
behind of United States Government By " ** IPfLBON. Jr.. Vice President.
bonds is accounted for, bond experts ...

say. by the large amount of Ulbertys
ana vicxorys ourat&nmng, nearly *16,- m«h«j>o »ar,n.«>rj.

000,000,000. and the Government's .̂" ' '

problem In meeting their maturities. IMPERIAL JAPANESENevertheless, It Is thought that there rlAlrrnVIITTUTwill be a steady and rapid appreciation CxUVHUMIvll!<iM 1.
of Ldhertya In the next few months, as errf CI'l'PI |Ur< I AiU
they are selling out of line with other w/0 olBHWI'W UVJWw
high grade Investment Issues. BONDS OF 1907

offer Miami Bonds. Under instructions received from
Edward Canfteld A Bro. are offer- the Japanese Government, notice is

ing lioo.ooo of city of Miami (Fla.) hereby given to holders of the above
6 per cent bondb due on December 1, bonds that coupons maturing on and
1921. at 99% and Interest to yield about after March 12th, 1921, will be paid9.30 per cent. Bt the current rate of exchange on

k «..,« their respective due dates at the NffwZurich Bands. York Agency of the Yokohama So***
Managers' receipts for ths city of Rank, Limited, 120 Broadway, NewZurich's R per cent, twenty-five year ex- yorjj City.temal bonds are being exchanged for Coupon* maturing prior to March 13. 1M1.temporary bonds of that Issue by Hall- he pain at the rote of exchange 0xe<l

rarten A Co. for the coupon maturing last prior to the
date of presentation.

Housser. Wood A Co. of Toronto are
offering at 99.29 to yield 6.15 per cent. $16,500,000
\fl fflRUA at 110.000.000 of nrr.vlnpfl of .- .. .a . - . . . .- . -sa. rn.

Ontario twenty year 6 per cent bonds. REPUBLIC OFCUBA
. . _. . Fonr and One-Half Per CentHigh- tow- Cloe- Wet ,.1921.« Oold Honda Due 1M9

eet. eat. In*. Ch'ge. High. tow. (External Loan.)
I#0 90 90 .1 91 SOU Coupon* due February 1, 1931. of the

80M 79H 80 now 7* above Horde will be paid on presentation
Ha". 91H 31 31H + H >m 21 at our office onand after that date.

b let.. 93 93 93 94 MM SPEYER A CO.
bto... 98M 98It »«M . M 9»M 91 x New York. January 31. 1931.
la 88 84 88 + H 88 83

r8e...«e e« 'm -ft no aim
»H 88W 88M . M 90 MM STANDARD SANITARY MFG. CO.
80 79M 79M . M 80 78 Pittsburgh, Pa.. Jan. 28. 1991.
94M 94M 94M . K 94M 92M Directors of this Company have this

4a 84 88U 84U .1W MU aaLi day declared regular quarterly dividends of
89W R9M 80 U 4 W M U aau '** on the Purred C.pltal Stock ant

..n T* 1 m% on the Common Capital Stock and extra
80 84 80 *rl 8ft 8a dividend of 2% on Common Capital Btock.
73M 73 78 73M IWK Checks will be mailed not later than Feb
78 73 72 -f M <3 68 ruary 10th to Stockholders of record Fab>"OMf 10M «0M +H «0M 774 ruary 4th.
99 M 94 98M .1 99M 94M J' W' OLIVER. Secretary.

m«... 88M 88 Ad .1 88 BOM. L
ion 4a. ASM 88 88 . M 89 80 THE annual meeting of the stockholders #f <]

now no no . tr onu cm the Slltncr Atwood Co. will be bald Pes. H
a,., ..I* I;* 4th next at 8 P. M. at their offices. 89 rttaat /U

"A*i" £1** __ 1. ?. !!_M St.. N. Y. C., for the purpose of contracting f !ith to. 70 70 70 M 73 80 M lawful buelneee that may come before the IM
Ml M.. #0 09 . 88 -ft 09 to meeting. BLITNBH ATWOOD CO. / W J


